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AGREEMENT BETWEEN THE UNITED STATES OF AMERICA, BELGIUM, THE 
BRITISH EMPIRE, CHINA, CUBA, FRANCE, GREECE, ITALY, JAPAN, NICA- 
RAGUA, PANAMA, POLAND, PORTUGAL, ROUMANIA, THE SERB-CROAT- 
SLOVENE STATE, SIAM AND THE CZECHO-SLOVAK STATE, WITH REGARD 
TO THE CONTRIBUTIONS TO THE COST OF LIBERATION OF THE TERRI- 
TORIES OF THE FORMER AUSTRO-HUNGARIAN MONARCHY. 1 

Signed at Saint-Germain-en-Laye, Sept. 10, 1919. 

The undersigned, duly authorized by their respective governments, 
have agreed on the following provisions : 

Article 1. 

Poland, Koumania, the Serb-Croat-Slovene State and the Czecho- 
slovak State, as states to which territory of the former Austro- 
Hungarian Monarchy is transferred or states arising from the dis- 
memberment of that monarchy, severally agree to pay, as a contribu- 
tion towards the expenses of liberating the said territories, sums 
not exceeding in the aggregate the equivalent of 1,500,000,000 fr. 
gold, the gold franc being taken as of the weight and fineness of 
gold as enacted by law on January 1, 1914. 

Article 2. 

The total amount of the contribution referred to in Article 1 shall 
be divided between the said states on the basis of the ratio between 
the average for the three financial years 1911, 1912 and 1913 of the 
revenues of the territories acquired by them from the former Austro- 
Hungarian Monarchy, the revenues of the provinces of Bosnia and 
Herzegovina being excluded from this calculation. 

The revenues forming the basis for this calculation shall be those 
adopted by the Separation Commission, in accordance with Article 
203, Part IX (Financial Clauses) of the Treaty of Peace with Austria, 
as best calculated to represent the financial capacity of the respective 
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territories. Nevertheless, in no case shall the sum paid by the Czecho- 
slovak State exceed the sum of 750,000,000 fr. Should the contribu- 
tion attributable to the Czecho-Slovak State exceed the sum of 
750,000,000 fr., the difference between that sum and the sum of 
750,000,000 fr. shall be in diminution of the aggregate sum of 
1,500,000,000 f r. and shall not be attributable to the other states. 

Article 3. 

The amount due as above by each state for liberation, together with 
the value of the property and possessions of the former Austro- 
Hungarian Monarchy transferred to each of them, assessed in accord- 
ance with Article 207, Part IX (Financial Clauses) of the Treaty 
of Peace with Austria, shall be set off against the approved claims, 
if any, of these states for reparation. 

Article 4. 

If in the case of any of the above states the amount due for libera- 
tion and the value of property transferred is in excess of the approved 
reparation claims, that state shall, within three months of the notifi- 
cation to it by the Reparation Commission of the amount, if any, 
of its approved claims for reparation, issue bonds to the amount of 
this excess and shall deliver them to such person or body as the 
Governments of the United States of America, the British Empire, 
France and Italy may designate. 

The above bonds shall be to bearer, principal and interest being 
payable by the issuing state without deduction for any tax or charge 
imposed by it or under its authority. The bonds shall bear interest 
at the rate of 5 per cent, per annum, payable half-yearly, beginning 
on January 1, 1926. They shall be repaid in twenty-five equal annual 
drawings, beginning on January 1, 1931. The issuing state, however, 
may, at its option, redeem all or part of the bonds issued by it at par 
and accrued interest at any time, provided ninety days' notice of its 
intention so to do is given to the Governments of the United States 
of America, the British Empire, France and Italy. 

Article 5. 

In the case of those states whose approved claims for reparation 
are in excess of the amount due for liberation and the value of prop- 
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erty transferred, the amount chargeable to these states in accordance 
with Article 3 shall be reckoned as payments by way of reparation, 
and no further payments on account of reparation shall be made 
to them until the other states to which reparation is due shall have 
received payments on account of a like proportion of their approved 
claims for reparation. 

Done in French, in English and in Italian, of which in case of 
divergence the French text shall prevail, at Saint-Germain-en-Laye, 
the tenth day of September, one thousand nine hundred and nineteen. 

Frank L. Polk. 

Henry White. 

Tasker H. Bliss. 

Hymans. 

J. van den Heuvel. 

E. Vandervelde. 

Arthur James Balfour. 

Milner. 

Geo. N. Barnes. 

A. E. Kemp. 

G. F. Pearce. 

Milner. 

Thos. Mackenzie. 

SlNHA OF EAIPUR. 

j. e. iioutsengtsiang. 

Chengting Thomas Wang. 

Antonio S. de Bustamante. 

G. Clemenceau. 

S. Pichon. 

L. L. Klotz. 

Andre Tardieu. 

Jules Cambon. 

N. Politis. 

A. Romanos. 

Tom. Tittoni. 

Vittorio Scialoja. 

Maggiorino Ferraris. 

Guglielmo Marconi. 

S. Chinda. 
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K. Matsui. 
H. Ijtjin. 

Salvador Chamobbo. 
Antonio Buegos. 
I. J. Padeeewski. 
Roman Dmowski. 
Affonso Costa, 
augusto soaees. 
Chaeoon. 

Teaidos Peabandhu. 
D. Kaeel Keamae. 
Db. Eduaed Benes. 



DECLAEATION MODIFYING THE AGEEEMENT 1 OF SEPTEMBEE 10, 1919, 
BETWEEN THE ALLIED AND ASSOCIATED POWEES WITH EEGAED TO 
THE CONTEIBUTIONS TO THE COST OF LIBEEATION OF THE TEBBI- 
TOEIES OF THE FOBMEE AUSTEO-HUNGAEIAN MONAECHY. 2 

Signed at Paris, December 8, 1919. 

The United States of America, Belgium, the British Empire, China, 
Cuba, Prance, Greece, Italy, Japan, Nicaragua, Panama, Poland, 
Portugal, Siam and the Czecho-Slovak State, Powers who have signed 
the agreement concluded on September 10, 1919, at Saint-Germain- 
en-Laye, with regard to the contributions to the cost of liberation 
of the territories of the former Austro-Hungarian Monarchy, and 
the Serb-Croat-Slovene State, which by an act dated December 5, 
1919, has acceded to the said agreement subject to the modifications 
which are the subject of the present declaration, 

Have agreed to modify the agreement referred to above as follows : 
Articles 4 and 5 are replaced by the following provisions: 

Aeticle 4. 

Each of the said states shall, within three months after being 
requested by the Reparation Commission so to do, issue bonds to the 

i For the text of this agreement see supra, p. 344. 
2 British Treaty Series (1920), No. 7. 



